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FOREWORD

In business, disruption is a growing concern.
New competitors with digital expertise and a
penchant for experimentation are emerging to
steal market share, and legacy firms are trying
to figure out what to do.
At Alexander Hughes, we think that for any
company to compete, a key is for leaders to
be agile, nimble and sharp, as well as forward
thinking. This will help them anticipate and
prepare for any disruption, or even be disruptors
themselves.
Are companies prepared for disruption?
Not all the global corporate leaders we meet
every day say the feel ready and we think this
lack of preparedness could cost them market
leadership and capitalization.
Disruption, of course, creates opportunities, and
to succeed, companies — both incumbents and
start-ups — must make it an essential part of their
business strategy. To that end, companies should
be ready to take on innovative projects that
could prove disruptive, even if they are risky.

JULIEN ROZET
CEO
Alexander Hughes
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This is where board and executive leadership
can make a difference by encouraging change
and risk-taking so they can effectively respond to
disruption.
This takes experience, of course, and freshness,
the combination of which comes from what

Alexander Hughes has been promoting for
years: diversity in the boardroom and C-suite.
A growing body of research has found that
diverse teams are more effective, innovative
and productive. A diverse team brings a wider
array of ideas to the company because of the
mix of backgrounds, as well as age, gender
and race.
In our research, we found that the diversity trend
continues and increases. If we look at gender,
the number of women in leadership expanded
to 21.7% in 2017 from 20% the previous year,
our survey found. In Central and Eastern Europe,
the gain was to 15.5% from 12%, and in Latin
America it was to 7.2% from 5%.
A constant challenge, of course, is to find
skilled directors and executives from a scarce
pool of global talent.
This is where we are helping companies
as one of the top 10 globally integrated
executive search firms, drawing on experience
gained since our founding in 1957. With
130 consultants in 40 countries, we have
local expertise as well as global reach and
understanding across industries, which can be
a help for any business to diversify.
This is why we want to share our latest findings
in the Alexander Hughes Global Governance
Report.
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THE ALEXANDER
HUGHES REVIEW
IS BASED ON THE
FOLLOWING DATA
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EXECUTIVE SUMMARY
EDITORIAL COMMITTEE

We are big fans of corporate governance. It is our business, and what we are passionate
about, and that is why we are proud to bring you the latest edition of our Global Corporate
Governance Review.
In the review, we look at the structure of leadership teams in the largest listed companies around
the world. In this edition, we look at more than 13 000 leaders in 30 countries across the
Americas, Europe, the Middle East, Asia/Pacific and Africa.
The leaders are the board and executive committee members of companies listed on the
main stock indexes of Algeria, Australia, Austria, Belgium, Brazil, Canada, China, Croatia,
Denmark, France, Germany, Greece, India, Italy, Luxembourg, Morocco, Mexico, Romania,
Russia, Serbia, Singapore, Slovenia, Spain, South Africa, South Korea, Switzerland, Taiwan,
Netherlands, the Czech Republic, the United Arab Emirates, the United Kingdom and the United
States of America.
Alexander Hughes teams across the globe worked together to compile, the information and give
you an overview of the key dimensions in the structure of a leadership team: gender, levels of
seniority, the global mobility, tenure, and the origin of the leaders (internal promotions or external
recruitments). The data and our analysis is broken down by region and industry, as well as
company size and profitability. There is also comparative data to expose trends over the years.
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MAURICE ROZET
Founding President
Alexander Hughes

RICHARD AESCHMANN

Executive Board Member,
Managing Partner
Alexander Hughes Switzerland

The results show, like in previous years, that North Americans and Western Europeans
lead in overall diversity. But several trends have emerged out of our research. In Europe,
regulations are helping to increase gender diversity, as the European Commission seeks to
reach a target of 40% women on the boards of large listed companies, up from 23.3% in
April 2016. Central and Eastern European companies continued to lead with the highest
percentage of foreigners on their boards and executive committees, and also topped the
ranking for internal promotion. Latin America saw an influx of foreign leaders, increasing
to 15% from 2%. Our survey also found that companies in most sectors and regions chose
external recruitment over promotion in 2017. Tenure was longest in North American
companies, shortest in their Asian counterparts, where internal promotion also slid in 2017
on the year.
In terms of company size and profitability, the largest companies (more than 25,000
employees) continued to lead in overall diversity.
There is still a lot to do to create a more diverse leadership, but we see companies waking
up to the benefits. More research is coming out that demonstrates that the greater diversity
in a company, the more growth and profitability. The challenge, of course, is to keep at
it so that companies can fully benefit from diversity and globalization at a time when it is
increasingly needed as the proliferation of technology threatens to disrupt all industries.
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Managing Partner
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GENDER DIVERSITY

Gender diversity should be a business
imperative.

balanced, at 75.6% versus 24.4%, our survey
shows. That’s up from a 78/22 ratio in 2016.

Research and our everyday experience show
that more executive-board diversity improves
team creativity and financial performance.
Companies with greater

One reason for the improvement is that
the European Commission is promoting
gender diversity, with a target of reaching
40% women on the boards of large listed
companies, up from 23.3% in April 2016.

gender diversity are15% likelier to outperform
their peers, while those with less lag. Gender
diversity in the workplace brings a wider
array of skill sets to a company, improving
productivity: it is not only our perception of
Executive Search consultants this is backed by
multiples studies.
The question is: are companies bringing more
women into leadership?
Our survey of companies across the globe
shows this is happening in most regions and
industries.
In Western Europe, the male-female ratio is more

5

We have so much evidence that it is good
for business to have diversity, to have women
and men on boards,” Vera Jourová, the
EU commissioner in charge of justice and
gender equality, said. “Women have a very
good talent for long-term, sensible spending
[and] for crisis-solving because they can
come up with proposals for negotiation and
compromise. It is a necessary balance to the
approach of men: attack and escape.”
More women in the EU become board
directors over the past few years, largely
driven by the quotas or the threat of them,

but their role in chair and C-suite posts must
still be widened and deepened, according to
the European Women on Boards, a nonprofit
organization.
Nevertheless, the trend is for increasing
gender diversity in all regions. In North
America, for example, the number of women
in leadership widened to 21.7% in 2017 from
20% the previous year, our survey found. In
Central and Eastern Europe, the gain was
to 15.5% from 12%, and in Latin America it
was to 7.2% from 5%. Asia/Pacific lagged
at 12.5%, showing little improvement on the
year.
By industry, the consumer markets sector
topped the list at 23.2% women, trailed by
life sciences at 21.8%, and technology, media
and telecom at 21.3%. They all improved in
gender diversity on the year, with technology,
media and telecom surpassing financial
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GENDER DIVERSITY

services to get into the top three industries for
the best gender ratio. In financial services the
numbers stabilize moving to19% from 20%,
while industry also lost ground, our data
shows.
The other industries gained, led by a threepercentage point rise in energy and utilities,
our survey found.
In terms of size, larger companies score better
in executive-board diversity, at 22%, than
smaller companies, at 14%, our data show.
Can the improvements continue?
A barrier is that managers tend to hire or
promote people who look and think like them,
and when most are men, that makes it harder
to get more women into leadership.
“They don’t look for diversity or difference,
they look for similarity and compatibility,”
Lauren Wesley Wilson, founder of
Alexander Hughes 2017 – 2018 Global Governance Review

ColorComm, a business community for women
of color in the communications industry.

ELIZABETH THOMAS-GACHE
Managing Partner
Alexander Hughes Lyon

Even if companies are becoming more
aware that they must diversify in the face of
disruption this ingrained tendency can hinder
their ability to meet their diversity goals and
expand the skillset of their talent pool.
In addition, diversity is beginning to be
viewed through a much wider lens to
encompass a range of skills, experiences
and perspectives that could help safeguard
an organization against new and emerging
threats.
It is vital for boards to be comprised of
individuals that can offer different perspectives
in order to understand and better serve the
diverse customer base that exists today:
the stakes at play are high. Bringing in an
external eye is beneficial to widen and speed
up the process of integrating diverse talents
and a key to success.

CATHERINE WESTON

Managing Partner
Alexander Hughes Singapore

NASSIM LOUNES

Managing Partner
Alexander Hughes Algeria
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GENDER DIVERSITY
REGION
79%

INDUSTRY
93%

85%

77%

88%

89%

Consumer Markets
22%

21%

7%

15%

23%

12%

11%

NORTH AMERICA

LATIN AMERICA

AFRICA

WESTERN EUROPE

CENTRAL &
EASTERN EUROPE

ASIA / PACIFIC

Industry

Technology,
Media, Telecom

Life Sciences

19%

20%

22%

Energy, Utilities
& Services

Financial Services
19%

Professional
Services

Real Estate,
Infrastructures,
Engineering

18%

18%

18%

Unsurprisingly, larger
companies display
better gender rates
than smaller ones.
23%

Employees
Tier 1: > 25 000 Tier 2: 7 000−25 000 Tier 3: < 7 000
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77%

TIER 1

17%

83%

TIER 2

14%

86%

TIER 3
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GENDER DIVERSITY
REGION TREND ANALYSIS

INDUSTRY TREND ANALYSIS
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20%
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Services

19%
20%
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2018
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GLOBAL MOBILITY

When it comes to business performance,
research shows that diversity improves
results, including by having more foreigners
on the board and in senior management.

inclusive decision making can help fight the
perils of conformity and spark an ongoing
organizational conversation that keeps
diversity top of mind.”

Companies with teams with a wide range
of ages and origins make better business
decisions up to 87% of the time — and
twice as fast with half of the meetings.
The decisions of a diverse team yield 60%
better results: these are not only figures and
statistics it is what we see in action in the
corporate world.

Decision making is important as there is
a 95% correlation between firms that are
good at making and executing decisions
and better financial results, such as faster
revenue growth. Among the public listed
companies, those with the most diversity
in their senior management are 35% more
likely to outperform the industry financially.

“While it is hard to change how our brains
are wired, it’s possible to change the context
of decisions by architecting the composition
of decision-making teams for more diverse
perspectives,” Francesca Gino, a professor
of business administration at Harvard
Business School. “Increasing awareness of

The question is: are companies putting these
findings into practice?

9

Our annual survey found that European
companies have a better balance between
foreign and national senior employees, with
around a third foreign-born. Western Europe

saw a 27% increase in hiring foreigners to
senior positions in 2017. That could help
explain an 8% decrease in Central and
Eastern Europe, as the population continues
a trend of emigrating west.
Latin America saw an influx of foreign
leaders; Asia/Pacific, while lagging in the
number of foreigners in senior posts, saw the
foreign contingent rise to 11% from 9% over
the period.
North America saw a rise to 20% from
18%. While not dramatic, these numbers
show a continuous progress in diversifying
the management teams in the U.S. As an
example, of the top 10 companies on
Crain’s list of the largest public companies
headquartered in Chicago, four CEOs
are foreign-born, including Italian Stefano
Pessina at the helm of Walgreens, Briton
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GLOBAL MOBILITY

Steve Easterbrook at McDonald’s and
Brazilian Bernardo Hees at Kraft Heinz. In
2010, the top 10 companies were run by
Americans, according to Crain’s.

At Alexander Hughes we share the belief
that companies that put a priority on
promoting intercultural proficiency are more
likely to achieve their business goals.

By industry, life sciences has the best
balance of local and foreign leaders,
at around 70/30, our survey shows.
Professional services showed the highest
rise to 28% foreigners in 2017 from 19%
the previous year, trailed by industrial
companies to 22% from 15%. Most other
sectors showed little change over the period.

By developing a culture of global thinking,
organizations often benefit from one or more
competitive advantages such as speed to
market, operational efficiency and greater
reach in their markets across regions. A
closer look at these organizations reveals
that they tend to have the unique ability to
leverage a broader network of global talents
who are the ones well positioned to seize
new opportunities.

Diversity in corporate leadership helps
companies by gaining them a broader
perspective. This is a key for better
performance as business is increasingly
globalized.

GERARD GUILBERT
Managing Partner
Alexander Hughes Paris

FIVOS KIOUSOPOULOS
Managing Partner
Alexander Hughes Greece
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GLOBAL MOBILITY
INDUSTRY

15%

20%

27%

28%

10%

NORTH AMERICA
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AFRICA

WESTERN EUROPE
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Fo r e ig n e r

79%

25%

75%

75%

19%

21%

N a t io n a l
Nati on al

66%

25%

23%
Consumer Markets

19%

34%

81%

In terms of diversity at nationality
and culture of the management
team members, larger
comparations show a higher
percentage of foreigners.

Employees
Tier 1: > 25 000 Tier 2: 7 000−25 000 Tier 3: < 7 000

25%

75%

TIER 1

77%

19%

14%

81%

86%
Financial
Services

90%

Industry

82%

Real Estate,
Infrastructures,
Engineering

73%

Technology,
Media, Telecom

80%

Energy Utilities
& Services

85%

Professional
Services

81%

Life Sciences

REGION

20%

80%

TIER 2

19%

81%

TIER 3
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GLOBAL MOBILITY
REGION TREND ANALYSIS

INDUSTRY TREND ANALYSIS
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33%
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TENURE

Tenure has been in debate at companies
for decades, as they look for the best length
of service to underpin growth or when to
recruit new talent to breathe fresh life into the
management.
In 1991, Don Hambrick and Gregory
Fukutomi published “The Seasons of a
CEO’s Tenure.” At the time professors at the
University of Colombia’s Business School
in New York, they found that the value of
CEOs was highest during what they called
“the middle season,” or after they’d learned
the ins-and-outs of the company. This value
diminished if the tenure was too short or long,
they wrote.
The research has continued to pile up on
tenure. Deloitte said executive performance
over time must take into account their previous
experience, while two years earlier Hambrick
and three other researchers concluded that

13

the more variety executives have in their
career, the more willingness they will have for
“change and experimentation.” And that is
“an especially potent managerial attribute” as
long as the flitting between jobs is not out of
boredom, failure or fear of failure, they said.
Today, as disruption and innovation
become increasingly critical factors for an
organization’s success, the need for the C-suite
to remain competitive is as important as ever.
Keys to doing this are to continually question
the company’s approach and outlook, get
feedback when building strategy, and build a
diverse management team.
Is this new approach leading to longer
tenures?
Not in the U.S., where CEO transitions have
been on the rise in the largest companies.

At the end of 2017, the median tenure for
CEOs at S&P 500 companies was five years,
down from six in 2013.
Over the same period, the average tenure,
which takes into account CEOs with several
decades of service, fell to 7.2 years from 7.5
years. Of the CEOs on the job at S&P 500
companies at the end of 2017, 48% had been
there five years or less.
According to our latest survey of major
companies worldwide, Latin America has
the longest-tenured directors, at 14.7 years,
trailed by North America at 13.4 years,
Western Europe at 10.5 years, and Central
and Eastern Europe at 9.9 years. The shortest
tenures, on average, are in Asia, at 9.3 years,
our survey shows.
By industry, consumer markets has the longesttenured directors, at 12.9 years on average,
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TENURE

followed by industry at 11.8 years, technology
at 11.4 years and life sciences at 10.9 years.
These are trailed by financial services and
energy and utilities at 10.6 and 10.4 years,
respectively, our survey shows. Attracting and
retaining talent is a leading concern for the
entire C-suite: leaders want to create a “culture
of innovation” within their organizations,
as the digital economy impacts their daily
practices and with the emergence of new
competitors from around the world.
They are not there yet, according to EY.
In its recent interviews with 5,000 global
CEOs, 50% of them said they are not fully
prepared for disruption because they haven’t
implemented “an adequate response,” and
this is putting their market leadership and
capitalization at risk.
The rise of disruption in the digital economy
is actually starting to change the long-held

Alexander Hughes 2017 – 2018 Global Governance Review

notion that tenure can be seen as a continuum.
CEOs tenure can rather be seen as multiple
cycles that overlap and their success has to
be measured at three levels: their short-term
achievements and performance, their ability to
build and keep up momentum in the company
and their long-term impact on the organization
lasting well after the CEO left.

JAIME BONALS

Managing Partner
Alexander Hughes Barcelona

NADIA EL IRAKI

Managing Partner
Alexander Hughes Morocco
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TENURE
REGION
0 to 2 years
2 to 5 years
5 to 10 years
10 to 15 years
15 to 20 years
20 to 30 years
30+ years

LATIN
AMERICA

NORTH
AMERICA

14,7

13,4

CENTRAL
WESTERN & EASTERN
EUROPE EUROPE

10,5

AFRICA

ASIA /
PACIFIC

9,9

9,3

9,9

W E ST E R N E UR OP E

CE N TR A L &
E A ST E R N E UR OP E

18%

22%

4%

5%
5%

7%
7%

11%

12%
5%

8%
8%

8%
10%
5%

LAT IN AME RICA

18%

17%

19%
16%

13%

21%

27%
17%

26%
23%
16%

11%
13%

12%
9%

8%

10%

12%
12%

17%

19%

21%

25%
20%
4%
NORTH AME RIC A

15

26%
28%

Tenure Average (years)

ASIA / PACIFIC

AFRICA
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TENURE
INDUSTRY
0 to 2 years
2 to 5 years
5 to 10 years
10 to 15 years

15 to 20 years
20 to 30 years
30+ years

Consumer
Markets

Energy, Utilities
& Services
9%
28%
24%
19%
8%
9%
4%

7%
24%
25%
16%
9%
11%
9%
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Financial
Services
16%
24%
24%
12%
8%
10%
5%

13%
26%
26%
17%
8%
8%
2%

17%
34%
23%
10%
7%
5%
5%

Financial services
Energy & Util
Professional services
Real Estate

Industry
15%
21%
23%
14%
7%
13%
7%

Real Estate,
Infrastructures,
Engineering

Professional
Services

Life Sciences
11%
23%
28%
13%
10%
10%
5%

Consumers Markets
Industry
Technolgy
Life Sciences

12,9 11,8 11,4 10,9 10,6 10,4 9,6 8,9
Tenure Average (years)

Technology,
Media, Telecom
16%
19%
21%
15%
15%
10%
5%
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INTERNAL
PROMOTION
When it comes to filling senior posts, most
companies run into the same dilemma. Should they
look within their own ranks or cast the net outside
the company?
Our survey found that companies in most sectors
and regions chose external recruitment over
promotion in 2017.
The decline in hiring within the company was
similar across all regions, falling sharpest in Asia/
Pacific and Latin America in 2017 on the year,
our survey shows. The most balanced markets,
however, remain North America and Central and
Eastern Europe, with 44% promotions and 55%
external hires. Most other regions show a ratio of
one-third to two-thirds, respectively.
By sector, the sharpest decline was in professional
services, real estate and financial services, less so
in consumer markets and media, technology and
telecom, according to the survey.

17

Is it wise to have a preference on external
recruitment?
There’s a good argument for yes.
Sallie Krawcheck, CEO of Ellevest, a U.S.-based
digital financial advisor for women, believes that
hiring externally can bring new perspectives than
those already in a company. But a firm can only
do this if diversity, or as she puts it, “culture add,”
is part of the hiring criteria, she told Stefanie
Johnson, an associate professor of management
and entrepreneurship at University of Colorado’s
Leeds School of Business, in an interview in the
Harvard Business Review.
On the flip side, hiring within can boost morale in
a company as it improves the chance of getting
promoted, reducing the fear of getting passed over
by an outsider.
Bill Walshe, CEO of Viceroy Group, a U.S.-based
hotel chain operator, believes it’s vital to make a
company a great place to work if the company

wants to build a successful workforce — and senior
management. “Our job is to create environments
that make people proud,” Walshe recently
said. “Pride is probably the most potent force in
business. Pride has a fundamental connection to
an increase in productivity, decrease in turnover,
and uptick in brand advocacy. Most importantly,
it creates an environment that colleagues love to
work at and where consumers want to be.”
Another key in an effective succession strategy is to
build and sustain a pipeline of future leaders.
“Identified leaders need a higher degree of
investment, whether it is an executive sponsor,
interaction with the board or participation in
executive-level projects,” Kim Simios, a managing
partner at Ernst & Young wrote recently in Smart
Business Magazine. “Build upon the strengths
of your talent by giving them specific, targeted
experiences — the same type of experiences that
have contributed to making your current leaders
successful.”
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INTERNAL
PROMOTION
The payoff can be large. In 2012, Charles Elson
and Craig Ferrere, corporate governance experts
at the University of Delaware, said that nurturing
talent from within a company can bring better
results than hiring outsiders.
“Internal candidates are usually less expensive
to hire and, most important, already know the
business extensively,” they wrote in the Wall Street
Journal. “In fact, what most boards don’t realize is
that a lot of the corporate knowledge they think of
as mundane — whether it is inside-out familiarity
with the supply chain or how the widgets are made
— is exactly the sort of critical experience that best
determines CEO effectiveness.”
Even so, most companies struggle at succession
planning. According to a report by the National
Center for the Middle Market, 14% of companies
gave themselves an “A” grade in talent planning
effectiveness, while more than 40% ranked
themselves at “C” or lower. To improve, companies
must make an everyday task to train the next
leaders.
Alexander Hughes 2017 – 2018 Global Governance Review

To do this, they should provide both access to
experiences and relationships, including mentors,
sponsors, feedback and leadership opportunities,
which enable advancement and contribute to
successful careers. This helps to make sure talent
is constantly being evaluated and developed to
create a robust pipeline: a talent pool of internally
groomed and trained individuals the company can
rely on when a need to fill a leadership position or
take on a challenging project arises.
That’s important. The more a company does to
build morale within the leadership team and entire
company, the more pride, there will be in working
for the company. The training opportunities show
that the company cares about its people, and this
can encourage managers to work harder and do
better because there is more chance they can get
promoted. The greater the enthusiasm, the more
the team will talk about how good the company
is and the better its image will become in the
community and the business world. That will go a
long way in delivering results.

SILVIA UMNIKOVA

Managing Partner
Alexander Hughes Bulgaria

MICHAEL NEUMANN

Managing Partner
Alexander Hughes Germany
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INTERNAL PROMOTION
INDUSTRY
86%

67%

61%

69%

34%

33%

14%

33%

39%

31%

WESTERN EUROPE

CENTRAL &
EASTERN EUROPE

ASIA / PACIFIC

Internal
Promotion
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67%
33%

68%
32%

Professional
Services

Real Estate,
Infrastructures,
Engineering

66%
34%

External
Recruitment

66%
34%

Financial
Services

AFRICA

Energy Utilities
& Services

LATIN AMERICA

65%
35%

63%
37%

Life Sciences

NORTH AMERICA

Industry

67%

Consumer
Markets

66%

Technology,
Media, Telecom

REGION

70%
30%

77%
23%

External Recruitment
Internal Promotion
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SENIORITY

In corporate leadership, age diversity can
improve competitiveness.
The proliferation of technology from
advanced analytics to artificial intelligence,
the internet of things and robotics, is having
a profound impact on how business is done,
sometimes in unexpected ways. If a firm
has minds of all ages in its boardroom or
the C-suite, this can make it easier to steer
through the disruption, even become a
disruptive force in their industry.
The digital technologies bring new challenges
and opportunities and put additional
emphasis on the importance for companies to
be able to understand customers and respond
quickly to their shifting desires.
This is where the composition of a company’s
leadership can make a difference. We

Alexander Hughes 2017 – 2018 Global Governance Review

observe that the most successful companies
tend to be the most diverse in their
leadership, from gender to race — and age.
When we ask our clients, which is for them
the most important ingredient after gender to
foster a mix a thought, roughly 90% of them
say age diversity.
Despite this insight this mix has yet to really
come about, at least in the U.S. as S&P 500
boardrooms have more directors aged 75 or
older than 50 or under.
This is not surprising. Seniority in the
boardroom — and the C-suite — brings
experience to an organization. These
seasoned leaders have been through multiple
business cycles and they can leverage the
experience gained during their long career
to navigate challenges effectively and

their younger colleagues benefit of their
experience too.
In opposition young directors lack this
experience and still must hone their skills,
which takes time. Mike Steib, the 42-year-old
CEO of U.S. media company XO Group and
board member of Ally Financial, a leading
U.S. bank, said companies shouldn’t look for
younger people just because, but somebody
who brings the capabilities they need.
“The board felt that it needed someone
who had particular expertise in consumer
digital experiences and business model
transformation,” Steib said of his appointment
to Ally in May 2018 interviewed by
Boardroom Resources, a board education
platform. “If you look at the sample of people
who have [those skills] … it’s going to skew
younger.”
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LUIS GUILHERME FERNANDES
Managing Partner
Alexander Hughes Brazil

ROLAND LOUIS

Managing Partner
Alexander Hughes Belgium
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Youth also is key for addressing the
challenges of the digital revolution, both in
running a business, competing with disruptive
companies, and selling to millennials, who
are becoming a leading consumer group with
different spending habits and priorities than
previous generations.
Some companies are starting to bet on
younger executives, such as The Kraft Heinz
Co. with the hiring of 29-year-old David
Knopf as CFO in 2017. 3G Capital, a U.S.Brazilian private-equity firm, promoted Daniel
Schwartz, then 32, to CEO of its recently
acquired Burger King in 2013.

observed a general trend: the hiring has
shifted back to longer tenured executives in
their early to mid-fifties.
This is a sign that companies are constantly
searching for younger voices bring new
perspectives and the right mix of the two
a competitive advance that can pay high
dividends on the company’s performance.

After the 2007-09 financial crisis, there
was a large turnover of older CEOs and
companies turned to younger leaders not tied
to the old regime, helping to find new ideas.
But with the economy’s return to growth, we
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METHODOLOGY

The Global Corporate Governance Review is a study conducted by Alexander
Hughes teams worldwide on a global population of 13,000+ senior executives and
board members (generically called “leaders” in the study) working for the main listed
companies in 41 countries. Its purpose is to present relevant numerical facts as well as
thought leadership on the structure of boards and executive committees of large listed
corporations.
The statistical part of the Review was undertaken by local Alexander Hughes offices and
consolidated for the entire group. The analysis focused on four axes: continents/regions,
industries, company performance and company size. The groups included in the survey
are the companies listed on the main stock indexes in Canada and the United States
for North America; Brazil and Mexico for Latin America; Austria, Belgium, Denmark,
France, Germany, Italy, Luxemburg, Netherlands, Spain, Switzerland and the United
Kingdom for Western Europe; Croatia, the Czech Republic, Greece, Romania, Russia,
Serbia and Slovenia for Central and Eastern Europe; and Australia, China, United Arab
Emirates, India, Singapore, South Korea and Taiwan for Asia/Pacific, Algeria, Morocco
and South Africa for Africa. The targeted population of the senior executive structure is
composed solely of boards and executive committees (or the equivalent top executive
governing bodies).
The thought leadership part originates from the first-hand experience of various
Alexander Hughes managing partners, each holding at least a decade of experience as
C-level executive search professionals:
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CATHERINE WESTON
Singapore

GERARD GUILBERT
Paris, France

MICHAEL NEUMANN
Germany

ROLAND LOUIS
Belgium

ELIZABETH THOMAS-GACHE
Lyon, France

JAIME BONALS
Barcelona

NADIA EL IRAKI
Morocco

SILVIA UMNIKOVA
Bulgaria

FIVOS KIOUSOPOULOS
Greece

LUIS GUILHERME
FERNANDES
Brazil

NASSIM LOUNES
Algeria
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Founded in 1957, Alexander Hughes is an international executive search firm advising senior
management on key talent acquisition supporting their firm’s success, as well as board and senior
executive teams appraisal.
Alexander Hughes is one of the few independent European headquartered groups in executive
search able to offer a globally high level of quality and commitment to the most exacting clients.

ABOUT
ALEXANDER HUGHES

Present in 41 countries, Alexander Hughes offers local expertise combined with global
capabilities. The team includes 130 consultants operating in 10 Sectors of Excellence.
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www.alexanderhughes.com

